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Executive Summary

Overview

Trive Capital Management (or the “Firm”) is a private equity firm focused on investing in equity and debt through a data-
driven, analytically intensive approach to identify prospective middle-market businesses. Trive provides capital to
companies that are underperforming their full potential but are strategically viable with significant upside potential. Generally,
the Fund will seek investment opportunities where there are identifiable opportunities for value creation, and operational or
managerial challenges or complexities where the company needs an operational partner.
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Aon has reviewed performed an in-depth analysis of the above categories which includes, but is not limited to:
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In addition, Aon’s Operational Risk Solutions and Analytics Team has reviewed the Firm from an operating perspective
and has given Trive Capital Fund V, L.P. a passing rating.
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Recommendation

As part of its recommended 2024 private equity investment pacing of $150 million for Nebraska Investment Council’s
(“NIC”) Defined Benefit/Cash Balance Benefit plan, Aon supports NIC Staff's recommendation to make up to a $50 million
commitment to Trive Capital Fund V, L.P. (the “Fund”) subject to completion of a legal review and satisfactory agreement
of terms. This recommendation is based on our due diligence of this fund and is supported by our full due diligence report.

As part of its recommended 2024 private equity investment pacing of $18 million for Omaha Schools Employees’
Retirement System (“OSERS”) Defined Benefit Plan, Aon supports NIC Staff's recommendation to make up to a $6 million
commitment to Trive Capital Fund V, L.P. subject to completion of a legal review and satisfactory agreement of terms.
This recommendation is based on our due diligence of this fund and is supported by our full due diligence report.

Sponsor and Timing

Location(s) Dallas, TX Parent IE\(I;G Capital Management,

Gross AUM

(December 31, 2022) $4.0 billion Investment Staff 30+

Portfolio Characteristics

Di ifi
Target Geography North America Target Industries Iversified

Ownership Majority control

Manager Overview

The Firm was founded in 2012 as a spin-out from Insight Equity, a Dallas-based private equity firm. Prior to founding
Trive, Conner Searcy and Chris Zugaro worked together for more than six years at Insight. Conner was an original
member and later a partner at Insight and now serves as managing partner at Trive. In 2016 and 2018, David Stinnett and
Blake Bonner were both promoted from managing director to partner, respectively.

Competitors

Sun Capital Partners, Insight Equity, Monomoy Capital Partners, Tenex Capital Management, Peak Rock Capital, H.I.G.
Capital
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Investment Staff
The Firm has 60 employees and is located in Dallas, TX.

Professional Title Years at Relevant Prior Work Experience
Firm

Conner Searcy

Chris Zugaro

David Stinnett

Blake Bonner

Shravan Thadani

Brad Wiginton

Disclaimer

Managing Partner &
Co-Founder

Partners & Co-
Founder

Partner

Partner

Partner

Managing Director,
Structured Capital
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Partner at Insight Equity since
inception

Held positions at both Stonegate
Capital and Bain Consulting
Vanderbilt University, BA; Harvard
University, MBA

Principal at Insight Equity (2007 -
2012)

Previous experience includes Bain
Consulting

Texas A&M, BS; Stanford
University, MBA

Senior Associate at Insight Equity
Previous experience includes
Pamlico Capital and McGladrey
Capital Markets

Vanderbilt University, BA

Senior associate at Insight Equity
Previously an Analyst in the
Financial Restructuring Group at
Houlihan Lokey

Texas Christian University, BBA
Vice President at Sequel Holdings
Associate with Goldman Sachs’
Special Situations Group

Analyst at Houlihan Lokey

BS in Economics; Masters in
Professional Accounting; McCombs
School of Business, University of
Texas at Austin

Vice President at Prudential Capital
Group

Associate at
PricewaterhouseCoopers

BS in Business Administration and
Accounting; Williams School of
Commerce, Economics, and
Politics, Washington and Lee
University
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This document has been produced by Aon’s investment manager research team, a division of Aon plc and is appropriate solely for institutional investors. Nothing in
this document should be treated as an authoritative statement of the law on any particular aspect or in any specific case. It should not be taken as financial advice
and action should not be taken as a result of this document alone. Consultants will be pleased to answer questions on its contents but cannot give individual financial
advice. Individuals are recommended to seek independent financial advice in respect of their own personal circumstances. The information contained herein is given
as of the date hereof and does not purport to give information as of any other date. The delivery at any time shall not, under any circumstances, create any
implication that there has been a change in the information set forth herein since the date hereof or any obligation to update or provide amendments hereto. The
information contained herein is derived from proprietary and non-proprietary sources deemed by Aon to be reliable and are not necessarily all inclusive. Aon does
not guarantee the accuracy or completeness of this information and cannot be held accountable for inaccurate data provided by third parties. Reliance upon
information in this material is at the sole discretion of the reader.

As of December 31, 2021, Aon’s quantitative model is run on approximately 12,500 strategies from an external database. Aon assigned a quantitative rating of
“Qualified” to 44% of these strategies and “Not Recommended” to 21% of these strategies. The remainder were not rated. A “Buy” rating cannot be assigned via
quantitative analysis. Across asset classes (excludes private real estate and real assets), Aon had approximately 23,000 strategies in its internal database. Aon
assigned a qualitative rating of “Buy” to approximately 6% of strategies in the database; “Qualified” to approximately 4% of strategies in the database; “Sell” to
approximately 1% of strategies in the database; and “In Review” to <1% of strategies in the database. The remaining strategies in the database are not rated. Some
strategies may be included in both the internal and external database. Where a qualitative rating exists, it prevails over the quantitative rating. These statistics
exclude real estate / Townsend databases and ratings.

Aon does not receive compensation from investment managers for strategy ratings. On occasion, a research analyst may have an economic interest in the security or
product being rated. Aon maintains policies and procedures regarding personal securities transactions in a Code of Ethics. On occasion the Aon entities referenced
below, or their affiliates may receive compensation for investment advisory, placement agent or underwriting services provided to the subject company. A copy of
the Code of Ethics, a statement regarding whether the research analyst rating this strategy or security has any financial interest in the strategy or security, and
additional information regarding compensation received from a subject company is available upon written request to the Aon compliance department in your local
region, address as listed below.

This document does not constitute an offer of securities or solicitation of any kind and may not be treated as such, i) in any jurisdiction where such an offer or
solicitation is against the law; ii) to anyone to whom it is unlawful to make such an offer or solicitation; or iii) if the person making the offer or solicitation is not
qualified to do so. If you are unsure as to whether the investment products and services described within this document are suitable for you, we strongly recommend
that you seek professional advice from a financial adviser registered in the jurisdiction in which you reside. We have not considered the suitability and/or
appropriateness of any investment you may wish to make with us. It is your responsibility to be aware of and to observe all applicable laws and regulations of any
relevant jurisdiction, including the one in which you reside.

Aon Investments Limited is authorized and regulated by the Financial Conduct Authority. Registered in England & Wales No. 5913159. When distributed in the US,
Aon Investments USA Inc. is a registered investment adviser with the Securities and Exchange Commission (“SEC”). Aon Investments USA Inc. is a wholly owned,
indirect subsidiary of Aon plc. In Canada, Aon Solutions Canada Inc. and Aon Investments Canada Inc. are indirect subsidiaries of Aon plc, a public company trading on
the NYSE. Investment advice to Canadian investors is provided through Aon Investments Canada Inc., a portfolio manager, investment fund manager and exempt
market dealer registered under applicable Canadian securities laws. Regional distribution and contact information is provided below. Contact your local Aon
representative for contact information relevant to your local country if not included below.

Aon plc/Aon Investments Limited Aon Investments USA Inc. Aon Solutions Canada Inc./Aon Investments Canada
Registered office 200 E. Randolph Street Inc.

The Aon Centre Suite 700 20 Bay Street, Suite 2300

The Leadenhall Building Chicago, IL 60601 Toronto, ON

122 Leadenhall Street USA M5J 2N9 Canada

London EC3V 4AN

Copyright © 2024 Aon plc

Investment Summary — Trive Capital Fund V
Data as of 12/31/2022, unless noted otherwise 4 Please refer to the disclaimer at the end of this report



	Executive Summary
	Overview

	Recommendation
	Sponsor and Timing
	Portfolio Characteristics
	Competitors
	Disclaimer

